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Barings Australian
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BAPCEF (the "Fund”) is a private credit solution that leverages Barings’ established capabilities

in Australia and New Zealand, tailored for income-focused investors. The Fund aims to

provide consistently attractive returns primarily through current income, with an emphasis

on principal preservation with reasonable risks, by investing in directly originated loans to

privately held middle-market companies in Australia and New Zealand.
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Why Invest in Middle Market Loans?
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PRIVATE CREDIT HAS HISTORICALLY DELIVERED ATTRACTIVE RISK-ADJUSTED RETURNS
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Source: Cliffwater and Morningstar Direct. Data represents average annual total returns from 2016-2024.
Volatility is measured by standard deviations of annual total returns to average annual total returns. The
following indices are referenced as follows: “Private Credit"—Cliffwater Direct Lending Index; “Leveraged
Loans"—Morningstar LSTA LL100; “U.S. Investment Grade Bonds"—Bloomberg U.S. Corp Bond; “U.S. High Yield
Bonds"—Bloomberg U.S. Corporate High Yield; "U.S. Treasuries”"—ICE BofA Current 10-Year U.S. Trsy; “U.S.
Public Equities"—S&P 500. The indices shown for comparison represent asset classes that are fundamentally
different than those that the Fund seeks to invest in. See "Important Information” section at the end of this
presentation for detailed descriptions of each index’s parameters as defined by Cliffwater and Morningstar
Direct. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.
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Why Invest in This Fund?

DEFENSIVE INCOME SOURCE

e The Fund aims to lend to established businesses with strong cash flows
that can sustain regular coupon payments.

» Core middle-market loans that Barings originated have historically
generated spreads of 400-700 basis points over base rates.!

» [ttargets monthly income distributions.?

ACCESS TO A DIVERSIFIED
PRIVATE CREDIT PORTFOLIO

e The Fund provides investors access to private credit and immediate yield
on day one.
«  Well-diversified across vintages and industries, avoiding real estate,

commodity-based and discretionary retail industries.

IMPROVED TERMS,
BETTER RECOVERIES

¢ Loans are directly originated, allowing Barings to drive terms and
influence the debt structure.

e Enhanced terms such as origination fees are fully passed through to
investors.

e Barings may structure deals to include financial maintenance covenants,
enhancing control over the loan term.

¢ Lower leverage, tighter documentation, and structural protections like

financial maintenance covenants may lead to higher recoveries.

EXPERTISE OF A GLOBAL PLAYER
WITH AN ESTABLISHED TRACK
RECORD IN AUSTRALIA

» Barings is one of the most experienced lenders in the region, having
invested in Australia and New Zealand for more than 13 years.

e Theteam is part of a global private credit platform that has over 30
years of experience and over USS50 billion in committed assets as of
31 March 2025.

¢ Asone of the most active lenders in the region, Barings is well-positioned
to take advantage of the compelling opportunity within Australia and

New Zealand.

1. Based on Barings originated Australian and New Zealand senior loans.
As of 31 March 2025.

2. For reference only. Positive distribution does not represent a positive
return. There is no guarantee that distribution will be paid. The target
income distribution is not guaranteed, subject to trustee's discretion and
actual distribution may be lower.
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Australia & New Zealand Private Credit:
A Growing & Compelling Market Opportunity
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DEVELOPED APAC NON-BANK LENDING SHARE HAS ROOM TO GROW

®
=

Borrowers in These
Markets Also Tend to
be Larger, Market-
Leading Companies,
with Strong Pricing

Power
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Il Bank Credit [l Non-bank Credit

Source: Bank of International Settlements. As of 30 September 2024. Developed APAC—Australia, New Zealand, Hong Kong,
Singapore, Korea, Japan
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Fund Characteristics

Criterion Description

4.

5.

6.

* Provide consistently attractive returns, primarily through current income and
secondarily through capital appreciation

¢ Maintain strong emphasis on principal preservation, consistent with reasonable
risk as determined by the Manager

Investment Objective

The Fund is only available to persons who qualify as wholesale clients (as defined in

Eligibility section 761G(7) of the Corporations Act)

Over 90% allocation to first lien senior secured loans to middle-market companies in

(RIREIEG FEiE® (13 Australia and New Zealand

Target Return RBA Cash Rate plus 5.0% per annum (net of fees)’

Target Distributions Monthly*

Transaction Monthly subscriptions and quarterly withdrawals® at NAV
Suggested Investment Timeframe At least three years

Il Life Sciences Tools & Services
[l Healthcare Providers & Services

B Internet Software & Services

. Communications Equipment

Portfolio (%)¢ [l Diversified Telecommunications Services

[ Diversified Consumer Services
Diversified Financial Services

B T Services

Food Products

Distributors

This is a target only and may not be achieved. Actual returns of each unit class may differ based on the different fee structure
applicable to each unit class.

For reference only. Positive distribution does not represent a positive return. There is no guarantee that distribution will be paid.
The target income distribution is not guaranteed, subject to trustee's discretion and actual distribution may be lower.

Subject to available liquidity in the Fund.

Source: Barings. As of 31 March 2025. The classification is by S&P GICS level three sectors.

This information is summary in nature and is no way complete, and these terms have been simplified for illustrative purposes and may
change materially at any time without notice. This information omits certain important details about the stated terms, and does not
address certain other key Fund terms or represent a complete list of all Fund terms. If you express an interest in investing in the Fund
you will be provided with information memorandum, subscription agreement, and other documents ("Fund Documents”), which shall
govern in the event of any conflict with the general terms listed herein. You must rely only on the information contained in the Fund
Documents in making any decision to invest.
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Barings Global Private Finance Platform

D w 1%

Single Global Platform Provides Deep Experience Managing Award-Winning Team That
Loans to Middle-Market Assets on Behalf of our Parent has been Recognized by
Borrowers in North America, Company, MassMutual the Industry”
Europe and Asia Pacific

30+ 1,200+

Platform Companies Invested in Across
Years of Private Credit Experience
Multiple Credit and Economic Cycles

7. Barings has garnered a number of accolades over the past years, including Debtwire Manager of the Year, PDI Senior
Lender of the Year (APAC) and The Asset Triple A Asset Management Company of the Year (Private Debt). The award
details and methodologies can be obtained at www.barings.com.

Barings Australia & New Zealand
Private Finance Platform

A$4.9 B 7

Deployed across Australia and New Zealand Dedicated APAC Investment Professionals

2011 107 0

Began Investing in Transactions Senior Losses
Australia and New Zealand in APAC?

8. As of 31 March 2025. Barings Australian Private Credit Strategy (Inception: 2011). Loss rates are for illustrative
purposes only. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
Source: Barings. As of 31 March 2025.
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http://www.barings.com

Barings is a US$442+ billion* global asset management firm that partners with institutional,

insurance, and intermediary clients, and supports leading businesses with flexible financing solutions.

The firm, a subsidiary of MassMutual, seeks to deliver excess returns by leveraging its global scale and

capabilities across public and private markets in fixed income, real assets and capital solutions.

IMPORTANT INFORMATION

Any forecasts in this document are based upon Barings opinion of the
market at the date of preparation and are subject to change without
notice, dependent upon many factors. Any prediction, projection or
forecast is not necessarily indicative of the future or likely performance.
Investment involves risk. The value of any investments and any income
generated may go down as well as up and is not guaranteed. Past
performance is no indication of current or future performance. PAST
PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.
Any investment results, portfolio compositions and or examples set forth
in this document are provided for illustrative purposes only and are not
indicative of any future investment results, future portfolio composition
or investments. The composition, size of, and risks associated with

an investment may differ substantially from any examples set forth in

this document. No representation is made that an investment will be
profitable or will not incur losses. Where appropriate, changes in the
currency exchange rates may affect the value of investments. Prospective
investors should read the offering documents, if applicable, for the details
and specific risk factors of any Fund/Strategy discussed in this document.

For Professional, Institutional and Wholesale Investors only. This
document should not be distributed to or relied on by Retail/Individual
Investors.

Barings LLC, Barings Securities LLC, Barings (U.K.) Limited, Barings
Australia Pty Ltd, Barings Australia Property Pty Ltd, Gryphon Capital
Investments Pty Ltd, Barings Japan Limited, Baring Asset Management
Limited, Baring International Investment Limited, Baring Fund Managers
Limited, Baring International Fund Managers (Ireland) Limited, Baring
Asset Management (Asia) Limited, Baring SICE (Taiwan) Limited, Baring
Asset Management Switzerland Sarl, Baring Asset Management Korea
Limited, Barings Singapore Pte. Ltd, and Baring Asset Management
Limited (DIFC Branch)—regulated by the DFSA, each are affiliated financial
service companies owned by Barings LLC (each, individually, an "Affiliate”),
together known as "Barings.” Some Affiliates may act as an introducer or
distributor of the products and services of some others and may be paid
a fee for doing so.

NO OFFER:

The document is for informational purposes only and is not an offer

or solicitation for the purchase or sale of any financial instrument or
service in any jurisdiction. The material herein was prepared without

any consideration of the investment objectives, financial situation

or particular needs of anyone who may receive it. This document is

not, and must not be treated as, investment advice, an investment
recommendation, investment research, or a recommendation about the
suitability or appropriateness of any security, commodity, investment, or
particular investment strategy, and must not be construed as a projection
or prediction.

In making an investment decision, prospective investors must rely on
their own examination of the merits and risks involved and before making
any investment decision, it is recommended that prospective investors
seek independent investment, legal, tax, accounting or other professional
advice as appropriate.

Unless otherwise mentioned, the views contained in this document are
those of Barings. These views are made in good faith in relation to the

facts known at the time of preparation and are subject to change without
notice. Individual portfolio management teams may hold different views
than the views expressed herein and may make different investment
decisions for different clients. Parts of this document may be based on
information received from sources we believe to be reliable. Although
every effort is taken to ensure that the information contained in this
document is accurate, Barings makes no representation or warranty,
express or implied, regarding the accuracy, completeness or adequacy of
the information.

These materials are being provided on the express basis that they and any
related communications (whether written or oral) will not cause Barings
to become an investment advice fiduciary under ERISA or the Internal
Revenue Code with respect to any retirement plan, IRA investor, individual
retirement account or individual retirement annuity as the recipients

are fully aware that Barings (i) is not undertaking to provide impartial
investment advice, make a recommendation regarding the acquisition,
holding or disposal of an investment, act as an impartial adviser, or give
advice in a fiduciary capacity, and (i) has a financial interest in the offering
and sale of one or more products and services, which may depend on a
number of factors relating to Barings’ business objectives, and which has
been disclosed to the recipient.

Target and projected returns are derived from Barings’ proprietary model,
which contain a number of assumptions and judgements about (including
future projections of one month term SOFR rates as projected by forward
curves at time of preparation, prepayment of a certain percentage of

the overall model portfolio, and market interest rate for the loans that
comprise the model portfolio, among others) that Barings believes are
reasonable under the circumstances. Generally, our assumptions include
construction projects proceeding according to plan, no modeled losses,
and no adverse macroeconomic events, among others.

However, there can be no assurance that such assumptions will prove

to be accurate, and the actual realized returns will depend on, among
other factors, future operating results, interest rates, economic and
market conditions, and the value of the underlying assets at the time of
disposition, any related transaction costs and the timing and manner of
disposition, all of which may differ from the assumptions on which targets
and projections are based and therefore, the actual results achieved may
vary significantly from the targets and projections, and the variations may
be material. We would be happy to provide you with the risks related to
hypothetical performance information at your request.

CASE STUDIES:

Case studies are presented for illustrative purposes only and are intended
to demonstrate the types of transactions that Barings may pursue on
behalf of the Fund. Each transaction includes one or more elements

of the strategies that Barings intends to employ on behalf of the Fund.
There is no guarantee that similar investments will be available to the
Fund or that Barings will be able to negotiate and/or execute potential
investments on similar terms as outlined. As a result, these case studies
are not necessarily an indication of any future portfolio composition

or investment results. The deal examples are of a type that Barings

finds are reasonable and believes would be suitable for the Fund on the
assumption that the transactions were updated to include current market
terms and pricing, as applicable. Past performance is no guarantee of
future results. Investors should not rely upon the historical data referred
to in any of the case studies in making any investment decision. The case



studies have not been verified by any outside party and should not be
construed as representative of the investment experience or returns that
may be achieved in the future by Barings or the Fund.

OTHER RESTRICTIONS:

The distribution of this document is restricted by law. No action has
been or will be taken by Barings to permit the possession or distribution
of the document in any jurisdiction, where action for that purpose

may be required. Accordingly, the document may not be used in any
jurisdiction except under circumstances that will result in compliance
with all applicable laws and regulations.

Any service, security, investment or product outlined in this document
may not be suitable for a prospective investor or available in their
jurisdiction.

Any information with respect to UCITS Funds is not intended for U.S.
Persons, as defined in Regulation S under the U.S. Securities Act of 1933,
or persons in any other jurisdictions where such use or distribution
would be contrary to law or local regulation

INFORMATION

Barings is the brand name for the worldwide asset management or
associated businesses of Barings. This document is issued by one or
more of the following entities:

Barings LLC, which is a registered investment adviser with the Securities
and Exchange Commission (SEC) under the Investment Advisers Act of
1940, as amended (Barings LLC also relies on section 8.26 of NI 31-103
(international adviser exemption) and has filed the Form 31-103F2 in
Ontario, Quebec, British Columbia, Alberta, Nova Scotia, Manitoba,
New Brunswick, Newfoundland and Labrador, Prince Edward Island and
Saskatchewan);

Barings Securities LLC, which is a registered limited purpose broker-
dealer with the Financial Industry Regulatory Authority (Baring

Securities LLC also relies on section 8.18 of NI 31-103 (international
dealer exemption) and has filed the Form 31-103F2 in Ontario, Quebec,
British Columbia, Alberta, Nova Scotia, Manitoba, New Brunswick,
Newfoundland and Labrador, Prince Edward Island and Saskatchewan);
Barings (U.K.) Limited, which is authorized and regulated by the Financial
Conduct Authority in the United Kingdom (Ref No. 194662) and is

a Company registered in England and Wales (No. 03005774) whose
registered address is 20 Old Bailey, London, EC4M 7BF.

Baring Asset Management Limited, which is authorized and regulated by
the Financial Conduct Authority in the United Kingdom (Ref No. 170601)
and is a Company registered in England and Wales (No. 02915887)
whose registered address is 20 Old Bailey, London, EC4M 7BF; Baring
International Investment Limited, which is authorized and regulated by
the Financial Conduct Authority in the United Kingdom (Ref No. 122628),
and is a Company registered in England and Wales (No. 01426546) whose
registered address is 20 Old Bailey, London, EC4M 7BF, is a registered
investment adviser with the SEC (Baring International Investment Limited
also relies on section 8.26 of NI 31-103 (international adviser exemption)
and has filed the Form 31-103F2 in Quebec and Manitoba;

Baring Fund Managers Limited, which is authorized as a manager of
collective investment schemes and an Alternative Investment Fund
Manager with the Financial Conduct Authority in the United Kingdom.

Baring International Fund Managers (Ireland Limited), which is
authorized as an Alternative Investment Fund Manager, a UCITS
management company and MiFID Investment Firm with the Central
Bank of Ireland and is also authorized in several European Union
jurisdictions under the EU passporting regime.

Baring Asset Management Switzerland Sarl, which is authorized by
the Switzerland Financial Market Supervisory Authority to offer and/or
distribute collective capital investments;

Baring Asset Management Limited (DIFC Branch), which is regulated
by the Dubai Financial Services Authority (Ref No. F009292) and is

a Company registered in the Dubai International Financial Centre
(Commercial License Number. CL8086) whose place of business and
registered address is the Gate Building Level 15, East Wing office # GD-
GB-00-15-BC-55-0, PO. Box :121208 Dubai UAE.

Barings Australia Pty Ltd (ACN 140 045 656), Barings Australia Property
Pty Ltd (ACN 132 761 338), and Gryphon Capital Investments Pty Ltd
(ACN 167 850 535), which are authorized to offer financial services in
Australia under its Australian Financial Services License (No: 342787,
338671 and 454552 respectively) issued by the Australian Securities and
Investments Commission;

Baring Asset Management (Asia) Limited, which is licensed by the
Securities and Futures Commission of Hong Kong to carry on regulated
activities Type 1 (dealing in securities), Type 2 (dealing in futures contracts),
Type 4 (advising on securities), Type 5 (advising on futures contracts)

and Type 9 (asset management) in Hong Kong in accordance with the
requirements set out in the Securities and Futures Ordinance (Cap 571);

Barings Japan Limited, which is registered as a Financial Business
Operator (Registration No. 396-KLFB) for Type Il Financial Instruments
Business, Investment Advisory and Agency Business, and Investment
Management Business with the Financial Services Agency in Japan
under the Financial Instruments and Exchange Act (Act No. 25 of 1948);

Baring SICE (Taiwan) Limited, an independently operated business
(Business license number: 2025 FSC- SICE- Xin- 008; Address: 55F,
Taipei 101, No. 7, Section 5, Xinyi Rd., Xinyi District, Taipei City, Taiwan,
110; Contact telephone number: 0800 062 068);

Baring Asset Management Korea Limited, which is authorized by

the Korean Financial Services Commission to engage in collective
investment business and is registered with the Korean Financial Services
Commission to engage in privately placed collective investment
business for professional investors, discretionary investment business
and advisory business.

Barings Singapore Pte. Ltd. ("BSG”), a private company incorporated in
Singapore, is an indirect, wholly-owned subsidiary of Barings. BSG is
licensed by the Monetary Authority of Singapore on the 26 June 2021,
for Capital Markets Service License under the Securities and Futures Act
to conduct fund management activities.

COPYRIGHT AND TRADEMARK

Copyright ©2025 Barings. Information in this document may be used
for your own personal use, but may not be altered, reproduced or
distributed without Barings’ consent.

The BARINGS name and logo design are trademarks of Barings and are
registered in U.S. Patent and Trademark Office and in other countries
around the world. All rights are reserved.

FOR PERSONS DOMICILED IN AUSTRALIA:

This publication is only made available to persons who are wholesale
clients within the meaning of section 761G of the Corporations Act
2001. This publication is supplied on the condition that it is not passed
on to any person who is a retail client within the meaning of section
761G of the Corporations Act 2001.

INDEX DESCRIPTIONS AND PARAMETERS AS DEFINED BY CLIFFWATER
AND MORNINGSTAR DIRECT:

Cliffwater Direct Lending Index: The Cliffwater Direct Lending Index
("CDLI") seeks to measure the unlevered, gross of fees performance of
U.S. middle market corporate loans, as represented by the underlying
assets of Business Development Companies ("BDCs"), including both
exchange-traded and unlisted BDCs, subject to certain eligibility criteria.
The CDLI is asset-weighted and calculated quarterly using financial



statements and other information contained in the U.S. Securities and
Exchange Commission ("SEC”") filings of all eligible BDCs. The loans
captured in the by the CDLI represent a large share of the direct lending
universe and, importantly, represent loans that are originated and held
to maximize risk-adjusted returns to shareholders and investors.

Morningstar LSTA U.S. LL100: The Morningstar LSTA U.S. Leveraged
Loan 100 Index is designed to measure the performance of the 100
largest facilities in the U.S. leveraged loan market. Index constituents are
market-value weighted, subject to a single loan facility weight cap of 2%.

S&P 500: The index measures the performance of 500 widely held
stocks in U.S. equity market. Standard and Poor's chooses member
companies for the index based on market size, liquidity and industry
group representation. Included are the stocks of industrial, financial,
utility and transportation companies. Since mid 1989, this composition
has been more flexible and the number of issues in each sector has
varied. It is market capitalization-weighted.

Bloomberg U.S. Corporate High Yield: The index measures the
performance of USD-denominated, non-investment grade, fixed-rate,
taxable corporate bonds, including corporate bonds, fixed-rate bullet,
putable, and callable bonds, SEC Rule 144A securities, Original issue
zeros, Pay-in-kind (PIK) bonds, Fixed-rate and fixed-to-floating capital
securities.

Bloomberg U.S. Corp Bond: The index measures the performance

of the investment grade, U.S. dollar-denominated, fixed-rate, taxable
corporate bond market. It includes USD-denominated securities publicly
issued by U.S. and non-U.S. industrial, utility, and financial issuers that
meet specified maturity, liquidity, and quality requirements.

ICE BofA Current 10-Year U.S. Treasury: The index measures the
performance of the most recently issued 10-year U.S. Treasury note.

LEARN MORE AT BARINGS.COM

*As of March 31, 2025
25-4505728



